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的考证。（3）2005年 1月至 2009年 6月，IPO平均抑价率极高，受双重申购的
询价制度影响，一级市场相对发行市盈率较低；二级市场投资者噪声显著，抑价
率系一级市场的低定价与二级市场投资者情绪的盲目乐观叠加所致。（4）2009
年 6月至 2012年 12月，IPO平均抑价率较低但仍显著大于零，受“创业板”的
推出和询价制度改革影响一级市场相对发行市盈率较高，抑价率的存在是二级市
























This paper comprehensively used the method of normative analysis and 
empirical analysis to research Chinese IPO pricing mechanism and pricing efficiency. 
In the aspect of normative analysis，this article systematically combed the IPO audit 
mechanism、inquiry mechanism and placement in China from 1993，and particularly 
analyzed behaviors of investors and underwriters since registration system reform 
since 2014. In the aspect of empirical analysis，this article chose IPO data between 
January 2005 and February 2014 to verify the influence factor of pricing efficiency in 
China by using the method of mean test and White Heteroskedasticity-Consistent 
Standard Errors and Covariance adjusted multiple regression and giving suggestions.  
This article got the following conclusions：（1）Under the transition of registration 
system, the number and scope of investors increased sharply, giving a scattered 
distribution, the highest price ration which underwrites give up fluctuated widely, and 
the effective quotation width they select is very narrow. （2）Under the placement of 
registration system, the ratio which underwriters exercised their right to use placement 
needs to be raised. The pricing efficiency needs to be testified with the time passed by.
（3）Between January 2005 and June 2009，the average underpricing rate is extremely 
high. Affected by double purchase inquiry system，the primary market relative p/e 
ratio is low. The secondary market noisy investors is significant, underpricing rate is 
caused by low pricing of primary market and short-sighted optimism of secondary 
market’s investors.（4）Between June 2009 to December 2012, the average IPO 
underpricing rate is low but was still significantly greater than zero, the primary 
market relative p/e ratio is extremely high, underpricing rate is influenced by 
secondary market’s emotions covering high pricing in the primary market（5）Between 
January 2014 and February 2014, the primary market relative p/e ratio is relatively 
low due to some administrative intervention, IPO average underpricing rate is at an 
intermediate level of the first two stages, but also high, it’s the result of emotional 
investors and low pricing. 
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（Initial Public Offering）事件窗口期内的样本股票为研究对象，首先对 1993
年至 2014年我国 IPO不同审批制度下的发行定价机制的历史沿革梳理，重点分
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第二章 IPO 发行定价机制与定价效率文献综述 
第一节 国外研究文献综述 























































行业的公司样本按照销售规模、EBITDA 两个维度划分成 3x3 个样本组合，以找









































McDonald and Fisher[8]（1972）最早发现了承销商声誉与 IPO 抑价之间的
相关性,他们选取 1969年至 1970年的 142个 IPO数据,发现不同声誉等级的承销
商在新股定价策略上有所不同，导致新股抑价率的差别。 
Newberger and Hammond[9]（1974）首次集中研究不同承销商行为与抑价率













































Jegadeesh,Weinstein and Welch[16]（1993）选取 1980 年至 1986 年的美国
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